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1 15 U.S.C. 78s(b)(1).

by rule 17a–7(a). Applicants assert that
if the Proposed Transactions were
effected in cash, the CIFs and the Plans
would have to bear unnecessary
expense and inconvenience in
transferring assets to the Funds. In
addition, in order for the Conversion to
take place, the Boards, including a
majority of the disinterested members,
shall have determined that the
participation of each Portfolio in the
Proposed Transactions is in the best
interests of that Portfolio and that the
interests of existing shareholders of the
Portfolio will not be diluted as a result
of the Conversion. Such findings and
the basis on which they were made will
be fully recorded by the Funds.

8. Applicants also state that the Plans
are all employee benefit plans subject to
the Employment Retirement Income
Security Act of 1974 (‘‘ERISA’’). Section
406(a) of ERISA prohibits certain types
of transactions between a plan and
‘‘parties in interest’’ (such as a plan
fiduciary, a service provider, or an
employer whose employees are covered
by the plan). Because WTC is a fiduciary
of the Affiliated Plans and the adviser
to the Portfolios, the Conversion would
be prohibited by section 406 of ERISA.
WTC plans to submit an application for
an exemption to the Department of
Labor (‘‘DOL’’). To comply with the
anticipated requirements for the
exemption, the Conversions will be
approved by each Affiliated Plan’s
employee benefit review committee (the
‘‘Committee’’), which serves as a
fiduciary for the Plan. In addition, if
required by the DOL, the Conversion
will be reviewed and approved by a
fiduciary independent of WTC,
Wilmington trust and their affiliates (an
‘‘Independent Fiduciary’’), who will be
retained solely for the purpose of
determining the fairness to the
Affiliated Plans of the Proposed
Transactions.

Applicants’ Conditions
Applicants agree that any order

granting the requested relief will be
subject to the following conditions:

1. The Proposed Transactions will
comply with the terms of Rule 17a–
7(b)–(f).

2. The Proposed Transactions will not
occur unless and until: (a) the Boards
(including a majority of their
disinterested members) and the
Committee and any Independent
Fiduciary for the Affiliated Plans
required by the DOL find that the
Proposed Transactions are in the best
interests of the Portfolios and the Plans,
respectively; and (b) the Boards
(including a majority of the
disinterested members) find that the

interests of the existing shareholders of
the Portfolios will not be diluted as a
result of the Proposed Transactions.
These determinations and the basis
upon which they are made will be
recorded fully in the records of the
Funds and the Affiliated Plans,
respectively.

For the Commission, by the Division of
Investment Management, under delegated
authority.

Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 98–15154 Filed 6–5–98; 8:45 am]

BILLING CODE 8010–01–M

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meeting

Notice is hereby given, pursuant to
the provisions of the Government in the
Sunshine Act, Pub. L. 94–409, that the
Securities and Exchange Commission
will hold the following open meeting
during the week of June 8, 1998.

An open meeting will be held on
Friday, June 12, 1998, at 11 a.m.

The subject matter of the open
meeting scheduled for Friday, June 12,
1998, at 11 a.m., will be:

Consideration of whether to propose
for pubic comment an amendment to
rule 102(e) of the Commission’s Rules of
Practice clarifying the Commission’s
standard for determining when
accountants engage in ‘‘improper
professional conduct.’’ For further
information, please contact, Michael J.
Kigin, Associate Chief Accountant,
Office of Chief Accountant at (202) 942–
4400.

At times, changes in Commission
priorities require alterations in the
scheduling of meeting items. For further
information and to ascertain what, if
any, matters have been added, deleted
or postponed, please contact:

The Office of the Secretary at (202)
942–7070.

Dated: June 4, 1998.

Jonathan G. Katz,
Secretary.
[FR Doc. 98–15362 Filed 6–4–98; 3:52 pm]
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Self-Regulatory Organizations; Notice
of Filing and Immediate Effectiveness
of Proposed Rule Change by the
National Association of Securities
Dealers, Inc. Relating to SelectNet
Fees

June 1, 1998.
Pursuant to Section 19(b)(1) of the

Securities Exchange Act of 1934
(‘‘Act’’),1 notice is hereby given that on
May 14, 1998, the National Association
of Securities Dealers, Inc. (‘‘NASD’’ or
‘‘Association’’) through its wholly
owned subsidiary, the Nasdaq Stock
Market, Inc. (‘‘Nasdaq’’) filed with the
Securities and Exchange Commission
(‘‘Commission’’ or ‘‘SEC’’) the proposed
rule change as described in Items I, II,
and III below, which Items have been
prepared by the NASD. The
Commission is publishing this notice to
solicit comments on the proposed rule
change from interested persons.

I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

Nasdaq is herewith filing a proposed
rule change to extend, through August
31, 1998, the fees currently charged
under NASD Rule 7010(1) for the
execution of transactions in SelectNet.
Under the proposed extension,
SelectNet fees would continue to be
assessed in the following manner: (1)
$1.00 will be charged for each SelectNet
order entered and directed to one
particular market participant that is
subsequently executed in whole or in
part; (2) no fee will be charged to a
member who receives and executes a
directed SlectNet order; (3) the existing
$2.50 fee will remain in effect for both
sides of executed SelectNet orders that
result from broadcast messages; and (4)
a $.025 fee will remain in effect for any
member who cancels a SelectNet order.
If no further action is taken, SelectNet
fees will revert to their original $2.50
per-side level on September 1, 1998.

II. Self-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

In its filing with the Commission, the
NASD included statements concerning
the purpose of and basis for the
proposed rule change. The text of these
statements may be examined at places
specified in Item IV below. The self-
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